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Bexyjamin Franklin, says:

“Let theie who serve you best serve |
you most.”’ ‘
i

The Growing Account

In looking over the history of some
of our largest accounts, we find that
they started years ago in a very modest
way. Many of these accounts today
represent large and thriving businesses.
We take a personal interest in the
growth of the small account and ipvite |
accounts of $200. and over.

Worite for our booklet ¢ Small Accounis?? |

Franklin
TRUST CO.

Established 1888

New York Office: 46 Wall Street
Brooklyn Officesn 166 Montague Street
569 Fulton Street 1001 Wallabout Marlket

DOl Dlefeirolslnldofagoletnindongnd |
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J.K.Rice,Jr.&Co.Buy &Sell

American Alljance Insurance

Chase Nat'l Bank Stock |
Famous Players-Lasky

Farmers Loan & Trust Stock

Lone Star Gas

Natlonnl Fuel Ga- |
New England Iuel 01 A 1
R. J. Reynolds Tobacco Com, “'i5.' |
Hinger Manufacturing !
Standard 01l of Californin

Texas Pacifle Conl & 01 |
Texas Paclfic Land Truast Ctfs,

J.K.Rice,Jr.&Co.

FPhones 4000 to 4010 John. 36 Wall 8r, N, Y.
-

Bonds for Investment
Harris, Forhes & Co.

Pine Street, Corner Willium

| NEW YORK

STOCKS—BONDS

Complete focllitlea for the executlon
of orders in any amount

Hartshorne, Fales & Co.

Members N, Y. Stock Frchange
T WALL STREET' TF'. 4500 RECTOR

ROBINSON & Co.

Investment Securities
26 Exchange Place New York

Membsra New York Stock Erchange,

i - I\
| Maury, Rogers&Auchineloss

N. ¥. Stork Exchange
N. Y. Cottan Exchange

i'l Members { 1
1 Chitago Board of Trode 1

1[ 25 Broad St., New York, N. Y.

|
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WEERLY WITTL BE
ALMMARY MAILED
ON 5 TO
BTANDARD OIL INVESTORA
ISSUES O% REQUEST

CARLH.PFORZHEIVMERGCO.

Phone 487°0-1-2-3-4 Broud. 25 HMroad St.N.Y.

Liggett & Drexel

Members New VYork Stock Exchange
Advance Rumely Company
Clireular on Request
61 Broadway—New York

105 Devonshire S, Boston
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No. Ohle Elec. I'fd.

No. Cacoling 11, & Pow, Prd
Flee, Bond & Shure Pfd.
Amer. Guy & Bl Com. nnd P,
Btandard Gas, & ElL Com. and P,
Tri-City Ey. & Lt. P,

FREDERIC H. HATCH & CO.

FPhone Hector 6340, 34 Broadwny, New Yark
Private telepliones to Boston and Philadelohis

Trust Means Confidence

Wa act In any capacity having to
do with frnances where reliance
o0 lutegrity s 1hs chief requisite,

Welrepolitan Trust Company
of the City of Mew York
0 Wall Street 716 Fifth Avenue

| the statement that American billets

| about. $65,

| ica will get the trade.
. ports are that the British iron in-|

|| cial rates in New York, the promise

g 1
Finance - Feconomics |

WALL STREET OFFICE:

Telephone
Mills Building, 15 Broad St.

Hanover 6514

in n more active market for bank ac-
ceptances, particularly hills eligible for
> | rediscount at the Federal Reserve Bank,
have been quoted for export at $50| - Thirty Sixty Ninety

per ton freight alongside, while the  Spot de- days. days. d.z:\'!‘
Jritish established export price is|E}“”‘r5: Fer cent.Per cent.Ber cent.
American steel bars: member

have been offered at $72.50, which| banks ....4A@4
is about $20 a ton lower than the!Eligible

“Mhe Iron Age” is authority fo'r[

AR@4% 4RE@IA

S non-mem- |
B_rltm.h product. 'I:hough redue—i ber banks.d4/ @45 434@44 43%6@4% |
tions on ocean freight have re- Ineligible

cently been made on American| bank bills5l2@5 5l4@5 5l4@8

For delivery within 30 days:

Per cent. |

| Eligible member hanks..........-4%

| Eligible non-member banks.......4%
| Ineligible bank bills.......cc0...B

ships which has somewhat lessened
the handicap on shipments to the
Far FEast, charges for New York
are roughly three to three and a
half times those for Liverpool. This
situation ecannot persist for long_| Discount Rates.—The following .abla
It means that unless British prices|Eives the current ratet of the twelve |

P Reserve banks on eommercial |
are very materially lowered .t‘\mer-,lFedﬂral e |

Yot th | papex for all periods up to ninety days:
. the re-|

Mattir o

 dustry is now unusually prt:sperousl =
and going ahead at full speed. , 22
| One journal in the iron trade be- : T =
lieves that present conditions pre- SLCEE i
 sage a boom. Boston ........ 4 4% 4%
| = New York ..... 4 434 4%
| There is a growing surplug of|Fhiladelphia ... 4 42? :%
! . . Cleveland ..... 4Y4 434 %
funds in the banks. This can only Richmond ..... 43 5 5
mean that, after the next Liberty | Atlanta ........ 4 43 434
{ Loan is out of the way, unless there Chicago ....... 4 424 :'Ef‘
| i3 a marked change in the situation, St. Louis ...... 4 4% A
| e L Minneapolis ... 4 434 5
| money “l.lll e easy. There is a|g.nsas City.... 42 Bla A
steady improvement in the labor Dallas ......... 4 4% 5
market, from the point of view of|San Francisco.. 4 6 2
employers, TFirst of all, they can| 7The Federal Resorve Bank of New

get the labar now, and, secondly, Y°‘1""d ‘;“ I‘f“t i‘:_ i“:cet ‘-“"—t::“‘;:lifc‘s

4 1 . Echedula o reciscoun ra {
th‘t‘y can pick and choose. There is apply to bankers’ gecceptances: Ma- |
still a lack of tonnage for exports, turidties up to 15 days, 4 per cer;t; _115 tu
- 3 St | 60 days, inclusive, 414 per cent; 61 to,
but the present indications seem .to 90 du},ﬁ" inclusivc: 414 pox cont. et |
be that here too the supply will| '

soon improve. Easy money, efficient| Bank Clearings.—Bank <learings }G!"I

labor, increasing exports, acting|terday werc: B :

i 2 | Exchanges, Ralanees,
upon a nation which has enormous-| New vork ... 3065088257 $76,982.057
lv profited by the war and whose ex- | Baltimore ..... 14152058 5,762,857
penditures in many lines have Leen | Philadelphia... 71,782,019 1?.832,125
held sharply in check by go‘,em'|l‘lnstnn ....... 79,780,921 21,087,643

ment restrictions and likewise by | Silver.—Tondon, 45%d, qnch‘angcd:f

high prices and the lack of labor, | New York, 1013ge, uncpanged; Mexican |
. 1 i g i

could, it would seem, have but olw‘t.ullars. TT%¢ unchanged. |

possible effect. Shrewd judges of | Sub-Treasury. — The .‘Euh-Tl'orasur_vI

| the markets seem generally agreed g&rined $23,000 from the banks on Tues- |

: iy,

| that an unusual volume of peace = =5

| business will come before the end| Bank of England.—LONDON, Jan, 16,

| of the year. * ~—The Bank of England yesterday re-

';mrtnd an increase in gold holdings of

" With London money rates return- 20,060, The propertion of reserves to

I 5 Lrlis : Liabilities now stands 18,14 per cont,
|ing to their old pesition, averaging compared with 17, st iweek. The
i one-fourth or mere below commer- statement, with the ehanges from loat
| week, followsa:

. e Gold .......£80544216 Inc. £23,669

that this ecity was to become the Reserve ..... 29995000 lne. 466,000
| financial centre of the world does Notes res'ved 28548000 Ine. 394,000
| not loom so large. Circulation.. 69,695,000 Dee, 442,000
! = —= 0 Tublic dep... 28,168,000 Ine, 5,000

Dot 15,380,000
Dee, 8,211,000
Dee. 6,606,000

Other dep...124,797.000
Gov, secur... 62,567,000
Other secur,, 78,888,000

There was a tip for the tipsters
in the action of the Steel Corpora-
tion in setving the subseription price
| of stock to their employes this year

London Money Market. LONDON, |

; Jon, 16.--Money was firm st 3 por cent, |
| at about two points above the mark- Tijccount Tates were: Short and three
| et rate, instead of two points below, nonths' bills, 217-3 Gald |

Iremiums at Lishon were at 67,

| as has been the custom heretofore,
| The lists are open until Fe

[ 98, a month later than usual. !
| e T ey I

brusty The Dollar im Foreign Exchange |
Exchange on Paris displayed
easier tone in the local market yvester- |
Testimony taken at the inquiries day. Increased offerings were atirib-|
into the cost of Producing cotton in yted to selling of francs in :mricl;-l:x-i
the South shows that in Georgia the tion of the maturing of the French
average of wagbs has rizen from lean on April 1, payable in francs: It
| about §15 per month to'¥25. Such was reported that lurge sales of eables
4 wage scale seems amazing. But hiad hr:«-n made .i” H'[llit‘i.“?.ll:lnl‘ of this |
this wage, which is ecxpected to maturity at !'...-!h'gl. Anather factor in |
- : i : : tha market for French exehange wns|
HigInSali an. avesaEe family, D Siy ket the Brench Figh Gemmis|
cludes a shanty, a garden pateh, a sion in reducing fraight rates from Saw
cow and a bit of wood lot. It is not vork o 7r
a starvation wage. Nevertheless, Other exchanges
when it is compared with the aver- chanpes were small,
age cash income of the steel workers, Closing rates yesterday, l:nmpurr_'cii
for example, of $1,600 last year, the with n week ago, follow: . g
| contrast seems wide. (Quoted dollars to the pound.) {
| Week |
Yestordoy, apo |
...$4.753, $4.7543 |

ench porks.

were  quict end

It is an item of news that Profes- Sterling, demand ..

Mark A. Noble Theodore €. Corwin

NOBLE & CORWIN

26 Broad St New York

Chase Nat. Bk. Borden's Com,
Nat. Bk. Commerce Otis Elevator
Telephone 1111 Broad

New Financing in Prospect

Cuban Sugar and Railroad Re-
funding Discussed

In addition to taking care of §$22,-
B00,000 note obligations of the Balti-
more & Ohio Railroud, and an issue
of §5,000,000 notes of the Hocking Val-
ley, both of which fall jue February 1,
bunkers have under coneideration 3
pian for raising new capital for the
Cuba Cane Sugar Corporation, whose

© value of foreign money in dollurs d
sunual report recently issucd showed | 3_{'&*! days ......8l6@6 534 cents, lcs:ethaf with :ﬁa imrinsi; gl:'::d
& floating debt of upproximutely $12,- | i:mets’ dl!f]: g:ﬁz%g g% | g:r{ty, . tcu!culul.ud by the United
000,000, It way | our months .., 5/ 3z | States nt:
the new issue l:‘i,;;ﬂ:fgyi::gd;:fomﬁ.l Five to gix months.6@6 534 | Current ey
enough money to wipe out fhe cur:w.tE [ exchange Intrinsic
liabilities, but that A  wsubstantia] | Commercial Paper.—Banks are b“y'!Poum]a atarlin ﬁ%ﬁs ‘Q,.'JEE%'
;lr:ﬁl:'l :;I]]allt.:ll.” be raised for new |ing larger amounts of commercinl Peanis K-— 0.184 0193 |

The Baltimore & Ohio, in all proba- paper. Business was done on an active Gujldars cressnnnaaiea. 0423  040.2
Bility, wiil receive financial assistance | *¢ale in the local murket yesterday at Lire, checks .......... 0.15.6  0.19.3
from the War Financo Corporation in |6 per cent, the lowest rate in more than | Crowns (Denmark)..., 026756 0.26.8
Bweting its February maturity. When | 4 year. Note brokers complain of a, Crowns (Sweden) ..... 0.26.45 0£.26.8

the notes fell due four months ago the

Tailroad administration sdvanced the
funds to the holders who refused to
exiend.
. Bankers were in conference yoster-
day over the Hoeking Valley riaturity,
.:: An anrouncement s e¢xpeoted
shortly of & plan for renewing the new
”“l. Other February maturities in-
ude 37,500,000 extended 4 per cent
lms of the Argentine Rallway and
000 Cansdian Morthern first land
grant 4 por ceng bonds,

.

sor Felix Frankfurter is coming to E:”{!ng' Sixl‘;llr' days. ... :;g'/z :-;g'.;'z:
- r . = =teriing, cables ...... «f B Ta L R
New ;;lork "; an enf;a\o:h o eﬁecc:; Sterling, ninety days.. 47112 4715
s ; ; i
if]utie' emin.k u & reatene I (Quoted units to the dollar.) |
SEFRILETBILLE. Franes, checks ........ 5453; 54535
| Francs, ¢ables ........ 545l 54474
1\1 A Lire, checks ...... e e 03T 6.37 |
Lire, cables ..ci.iv... B35 6.35 |
Oney and Credl‘t Swiss; cheeks ........, 48315 4884
Swies, cables ......... 4.80 4.84
L] i .
Offerings of call money ware fairly | {Quoled cents to the unit,)
liberal at the Stock Exchange yester- Guilders, checks ......423; 42
dny. Most of the businexs was done (-.in'ildcr:-s. cables diae 825 423%
on a basis of 4% to § per cent, a slight  Rubles, checks ......13.00 13.00
advance over Wednesdny. 3 S.pajn, checks ........2012 20.06
.| Easier conditions continued to be re- SN S ) A01d
| f d i i Sweden, checks .......28.75 28,75
{pected In tha market for fixed date sweden, cables . ..... ..29.00  20.00
| funds. Rates were lower at b to 5% Denmark, checks ,.....26.62  26.60
| er cent, although the demand is still Denmark, cables ......26.87 26.85
| light, brokers financing most of their Norway, checks ..., ... 27.75 27.75
! ri.quirementa in the call market. | Norway, cables ....... 28.00 28.00 |
Ruling rates for money yesterday irge“::"n. chet;:!ks --»».4454?/ :g:-a |
compared with  Argenting, cables .....44/g va |
m”:w“ SLYERREA T #%! India, rupces, checks..353.5 353.5
| Yesterday. Yearago | Indis, rupees, cables...3534 353; |
i Per cent. Percent, | India, rupees, cables,
Call money: Reserve Bank rate..35.73 36,73

On mixed collateral 4% [}
| On industrial ¢1't'1 § — |

Time money (mixed collateral):

*Nominal.
Below iz given the current exchangs |

peueity of dry goods paper in the mar-
| ket, Thin, they say, is a reflection of
thg general policy of such concerns to | can dollar, You buv an English pound
{ restrict their forward buying of goods | sterling, eay, at $4.76%. The intrinsic|
in view of the uncertainty of prices. parity is $4.56% per nound. Thus you
As a result of this policy the dry gopds gay pither that pounds are at o dis-
houses are doing comparatively little | count o that '!]ul]urn ure at a premium,
borrowing, although this is normally a which is owing to the fuet that in Eng-
time of year when they are quite active land the demand for dollars with which
in the commercial paper market, | to gettle nceounts in this country is

—

The above rates express the cost of
foreign money in terms of the Ameri-

greater fhan the de 1 in this coun-'
Bank Acceptances.-—The guuanl eas- | try for pounds wlﬂ:m:;hilcrh i:\ L“E’Ii'fu
ing of the Jooney position has resulted | accounts 'in England.

-~
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|

| Dstillers Securities Corporation, which

| When the company has disposed of its

| export of whiskeys, spirits, alcohol and

| eontemplation; and also to do a general |
lexporting and importing business of all

| export corporation has already begun

and £

bacler  ST00080, 000,

|Tuu,f}u‘|_ Since then $36,000,000 have
been turned in for eonversion.

Prohibition Will
Not Close Plants
Of Distillers Co.

Forms Concern to Handle|
Export Business and Will
Devote Machinery to Mak-
ing of Industrial Aleohol

Altheugh a sufficient number of
states have now acted favorably on the |
national prohibition amendment, the
represents 40 per cent of the distilling
interests of the country, announced
that it intends to ¢ontinue in businesa,

stock of whiskey now in bond it will
turn its attention to the mnnu‘fucture
of industrial alcohol and chemicals,
The Transoseanic Commercial Cor-
poration, recently orvganized under the
laws of New York State with a capital '
uf $1,000.000, according to an announce-
ment yesterday, will take charge of the

|
other products and by-products of the
distillers eompany, “some of which are
already being produced and others in |

kinds." -

Norman R, Sterne is the president Gfi
the: new exporting subsidiary. The
bourd of directors, in addition to Mr, |
Sterne, ineludes Honry H. Wehrhane, |
Theodore F. Reyuolds, Alvin W. Krech |
and Julius Kessler, four of whumlqre
directors of the Distillers Securities
Corporation. <1

Officiala of the Distillers Corporation
explained yesteday that the €Xporta, |
tion of distilled liguors would continue |
only =0 long a4 it did not contravene |
the Pederal laws. After that an effort |
will b made to econtinue the foreign
end of the business by concentrating |

jattention on the exportation of idus-|

trinl aleohol. It i3 believed that an |
important field for this product will
Ie opened in Norway and  Sweden,
where aleohol has been used extensive-
Iy for motor and fuel purposes. The

operations at 27 William Street,

As a vesult of the organization of
this company the Distillers Corporation
hopes to facilitate the sale of its whis-
ky in bend. The total stocks of dis-
tilled liquors now in the country's
warehouses amount to more than 100,-
t00.000  gallons, of which perhaps 76
per cent representa distilled beverages.
These are spivits on which the Federal
taxes have not yet been paid, so the
total would be added to greatly by in-
eluding unused liquors in the hands of
retnilérs and eonsumers.

The eompany's distilleries are now
vorking night and day to 6l the de-
mand that has been crented not anly
by the probabiiity of national prohihi-
tion but beeause of the high tax, $6.40

a gallon, that will have to he praid on
whiskey when the present revenue bill
boecomes

a law,

———

British Noteholders
Convert to Bonds

Less Than $100,000,000 pf Big
Issue Will Have To Be
Paid
Over Z50,000,000 of the F150,000,000
United Kingdom of Great Britain nnd
Iraland 5% ner eent nates, maturing
Feliruary 1 next, have been con-
verted dnto twenty-year 5l per cent
honds of Great Britain, according to

O

Noannouncement made yesterday at
the offices of J. P. Morgan & Co. Fup-|

ther conversions are expected to bul
made, so that the amount of notes ti}ati
will have to be paid off in cash on the |
hrst of next month will be consgiderably

) I The British pov-
vriment has waived the vight te re-

quive ton days’ notice of intention to
cottvert, =0 that holders can convert
righst un to the date of the maturity,

Approstnuitely $5.000,006 of the notes
vie been vutired by the sale of the
collateral Hehind them. Op Deecamber
=1 there had been less than $2,000.000
camvertod suto the long term iggue, By
danunry 8 (his had increased to %13

DOET L I The
borils into which the notes are being
converted are the only long term ob-
1.;3:I|L1-'.n|s: of the British government
which are dealt in in this market apart
from the Anglo-French Ba,

U. 8. Tests 17,000 Seeds

.-\.'r_~n1']_\.' 17,000 samples of seed were
received for test last, year at the sead-
testing luboratory of the United Stutes
Department of Agriculture in Wash-
ington, and 11,849 samples at the fiva
branch laboratories muintained in go- !
operation with State institutions, |

U.S. Tﬁrns Back
Seized Ships
"To All Owners

Those in Government Ser-
vice To Be Operated by
the Shipping Board

Rate Control Remains

Ocean Freight, Conditions
Fast Approaching Normal
~—OQther Nations to Follow

All American ships requisitioned dur-
ing the war, except those actually in
government serviece, have been re-
leased to their owners, according to an
angguncement jssued yesterday by the
[Mited States Shipping Board, which
also stated that for the vessels ro-
tnined the United States had turned
over to the owners ton for ton thips
Wilt and owned by the government.

his action is an extension of that
taken recently when the Shipping
Board returned a fleet of oil tankers
to their owners,

A. E. Clegg, assistant director of
operations for the beard, said that all
vessels now in American ports would
be turned over at once, ard those on
voyapr: would be releaged immediately
after making port.

On January @ a Shipping Board re-
port showed that there were 248 Amer-
ican vessels, aggregating 1,219,283 tens,
in requisition. About seventy-five of
these are being used as troop and

| supply ships by the army.

Other Ships Allocated

In addition to the return of requisi-
tioned ships to their owners and re-
placement of vessels in government
service, thirty-four steamships of 275,-
194 deadweight tons owned by the
Shinping Board were yesterday allocat-
ed to various lines for operation in
American. trade, it became known here.
The assignment was made by Shipping
Board officiala at Washington.

The total number of ships owned by
the board ia 636 of 2,348,250 pross tona,
of which 534 of 1,994,913 tons are new
vessels, B9 of 257,962 tons are former

German ships, 6 of 24,417 tons former

Austrian ships and 37 of 100,962 tong

are former Great Lakes ships.
Although not  yet officinlly
nounced, it i3 underatood that S0
steamships of 478,760 tons requisition-
ed from Dutch owners for the

emergency will alse be returned to

their owners at an euarly date, with |
the same proviso, that wlicre the for- |
mer Dutch &hips are now in serviee |

a8 transports they will he replaced
ton for ton by Shipping Board owned
vesselss The Shipping Board alao has
under requisition approximately 400

dteamers of about L417,000 tons awned |

by other foreign governments than |
Holland.

Shippers Are Suprised
-Local shipping men wera greatly

pleased veslerday at the announcement
that the Shippine Board has taken
steps for the immediate relense of nll
vessels requisitioned fop government
serviee. The action of the Federal
shipping authoritios was a
nrise ta the majority of ship owners,
as they looked for further delay in the
return of the vessels., i

It was pointed out that the step just
taken means an early return to more
normal conditions in American ship-
ping. Although control of trade routes
and freight rateés is still retained by
the Shipping Board the release of the

| vessels, it was stated, meant a larger

zupply of tonnage for commerciul pur-
poses,  Shipping men expressed the
opinion that the continued control of
rates by the povernment will tend to
]cl‘f?pl them stable and prevent a rate-
cutting war.

Shipping  conditions all over
more normal basis.  According to in-
formation reeoived privately  from
London yeaterday the British® goyern-

ment will have returned Dractically n!1|

requisitioned wvessels to private nwn-
ers by March 1, It is expected that
the Fronch government will turn back
8 numbser of vessels to thoir owners
for private operation on Februnry 15.

The French High Commission here
yesterday announced important redue.
tions in freight rates to France on ves-
sels chartered or requistioned by the
French government., The new genersl
cargo rate on French requisitioned and
French or allied chartered steamers is
$27 & ton weight or measurement from
United tSates Atlantic to French At-
lantic podts, compared with a previous
rate, of $60,

an- |

war

wine sue-

the !
world are beginning to grot buck to o !

Cotton Trades
Approve Gov’t Plan
Of Selling Surplus

surance Oversupply of
Materials Will Not Be
Sold in the Open Market

An announcement by the War De-
partment that it would dispose of its
vast aurplus holdings of cotton tex-
tiles only in ways that would prove
| least disturbing to the industry has had
# tonic effect on the trade, and, accord-
ing to observers of the industry, men
in the business are now laying their
plans for future months, unplagued by
the fear that the government might
dump its great stock into the open
market,

S. F. Dribhen, chairman of the spe-
cial advisory committee of the trade,
vesterday made public a lotter setting
forth the full poliey of the government
from L. H. Hartman, chief of the sur-
| plus property division of the War De-
partment,

“IL is the policy of this division,"” Mr,
Hartman's communication points out,
“in the dispoaition of such surplus
stocks as textiles and other items, to
plage the same on for domestic
distribution only after a!l other ¢han-
nels of disposition have been ex-
hausted.

Y“Further, the policy of this division

sule

trade and labor ‘conditions :nvolved
therein by preferring foreign outlets,
including the various relief organiza-
tione now operating throughout the
world, and in addition to such distribu-
tion this division oeccupies the position
of preferred seller to the various gov-
ernment departments, such as the navy,
the Marine Corps, Postoffice Depart-
ment, Shipbuilding Bureau and pther
departments allied with the govern-
ment, whereby the materials and sup-
plies of all kinds are to be filled from
the surplus stocks in preference to
seeking supplies in the open market.
The mam idea of this division is so to
handle this surplus as to cause the
least posaible disturbanee to the indus-
tries of the country in general,

“Such surplus stoeks as it is fopn_d
advisable to sell within the United
States it i3 the thought and the intent
to make such sales only after con-
ference with the industry which would
be most aifected by dispeszition in such

| manner,

Al present, ascertained, the
government iz making a suryey of the
extent of its surnlus in eotton textiles,

most of which 18 held in warehouses
| seattered  throughout the  eountry.
Mervover, a study s being made of the

needs of other government departments
to learn what the offzet to the prast
surphts will be, Meantime large auan-
tities of goods are being shipped out of
the country for reli

uses In foreign pountries,

Inguiry amang factors in the cotton
textile industry revealed the fact that it
s the attitude of the government is
A

fee
exeellent,

leader of the industiry
expressed hi vn reaetion in this way;
UM, Martni: letter =hows that we
are Lo have complete cotperation from
| the govermment,

effect on the industry and iz destroy-
ling the tendeney to Hesitate in making
Cfuture commitments. The market has
P taken ot now e and 15 brimming with
contidence.”

e -

| ‘Lil)r-.rly Bonds Rally |

Proposed Extension of Conver-
sion Privilege Causes Rise
Announcement from Wishington that
Secrotary of the Treasury Glass pro-
| poses to reepen the conversion privi-
| lege to lolders of the first und second
‘I:ihr-ri_\' lonn 4:per ¢ent honds, permit-
ting them th
4lys, resulted inoa shuarp rvise in both

to econvert same inta

tgzucs on the Stoek Exchange yester-
| day, The first ds advaneed from 9270
to 0410, while the zecond 45 advanced
from 928007 to 94.10 en Tuirly active
traiding. The conversion privilege on
these 1ssues expired by limitation on
Movemhber § last, and according to See-
retary Glass holders of $1,087.680,000

In Wall Street the proposal oF the |
head of the Treasury Department was
taken to be a step toward protecting
the holders of these bonds who through
ignorance or for other reasons failed
to convert into the higher interest
bearing bonda. It is alzo believed that
if the conversion privilege is reopened
as proposed it will holp toward mak-

—_—— e EeS—— ing the impending loan operation & |
== — | success. |
z |
Signifi : |
gniiicant Relations Wall Street Items
Money and Prices: @ |
l 7 ¢ | The National Foreign Trade Council
Stock of money gol th HNow; A [ :
o ¥ gold In the country. $3,080,510,011 $3,0.4’.0':4.;T;43 " will hold its sixth national foreign
i : Kears! portod trade convention st the Congresa
s O e lonal banks.........  ¢10}% ioa st $§E§'§"5“2;'::‘Eoo Hotel, Chicago, April 24, 25 and 26. The
: A A R IE 69,000,000 s gl formal ¢all will be issued shortly by
Bills 1d]]:m.“"!'ednn": bought by Fed- Lut. ; 95,071,000 James A. Farrell, president of the
_ern eserve Banks...,..., .. .., . . ‘2036'9“2‘2— A senragn United States Steel Corporation, The,
Fedcral Reserve notes in circulation . . y 3. 000 $838,429.0001 convention in April will deal with for-,
Total gold reserve........,,........ 2.383,244,000 1,244,280,000 | eign trade as a factor in stabilizing:
: 84,715,000 1,697.533,000 | American industry. |l
eerday, —
Average price of fifty stocks......... 73_1;' P"":‘,';':4"é““ l:;ylaran | ¥William Girafe snd He A, Mathews.
Average price of twenty-five honds. .. B7.B5 B7.79 2 | have been elected n=sistant cashiers of
Food cost of living (Aunalist index Laat week. Thﬂﬁ-e.lrb-f 85,50 I'the Irving National Bank.
e "“ml;e‘” PR R AL 297.503 298171, ‘5.?.?5:1.‘5”? | H., B. Fonda, formerly assistant
seneral commodity price level (Dun's  pe ), Now, 1. Dec, 1, 1917 || emshicr of the National Bank of Com-
index number) ................. . 230,375 230,529 220,172 " || merce. and M. 5. Billmire, cashier of
= ’ 'the Citizens' National Bank of Balti-
Production: : | more, have been elected assistant cash-
Unfilled U. 3, Steel vrders, tnns......?l‘g;‘gjlsz 3.1:52'436%3 9‘5&111- ;ntnB iers of the Iiurrﬂnlmhstmnnl Bank.
= A . December, November, e | Ki has been relbased
Iig iron (dailv average), tons....... Ayearago, || Thomas P, Kiernan ha n reldase
'.g ge), 1113'1-;:615!:1. I,.lml..m1111,302 msz,ugr from the United States Navy and will
Wheat eron, hushels, .. .............. 917,449 000 1817 crop, take charge of the trading department
Ol busihel ’ ¢ 636,655,000 | [ of 1. F. McConnell & Co.
hai crop, : i: l] 1,538,359,000 11592,740,9%00 ( e
:u::a r.-ru;:, . PUSREIR. , (oovinimaiains 2,682,814,000 3,065,233,000 Spitzer, Rorick & Co., 120 Broadway,
QR3O BB vz i nis e bl ibhive's 11,70C,000 11,302,375 P are offering $400,000 City of Ports-
~———Incresss. or decreass from yewr beto mu“tl!:l' \"i{glﬂi“l}. k\'\énterw?rks 5’;5'_!'
e . L i aynble in New York City, at & price to |
Distribution: Fotirih woek Sroar Al Cle 1 rosde—2 || FEY0 4,85 per cent, '
(iross railrcad earnings in Decotuber. November, Nov 30, : <
SNy e &%EZ.:‘A JﬁS&% +.20.59, William H, h;ltruwn was added to tha
are. T £ ] d ] e
Bonk clearings..... vabsnnynennihin et 1B.5% +21.19, ':_‘.i'g‘.';‘i,: ‘gj;:f‘;’::]teﬁghz' ¢ Chatham and Phenix |
General : : "W Gy ] 2L
v Yecomber, November. A Bonbright & Co. have organized
.J\If:l'.lvc cotton ﬂ_p[ndle:c. O 1 - T ] 33,121,607 33.&22.553 classes in investment salesnmnaﬁ:ip for
(rufnmorrh:l failures {Dun's): T - women in connection with the firm's |
.\Imlnher B i O S B0 R i Pil\ntofmeﬁ'-uhlishhinz an uptown invest- |
Liahilities » ment office to be managed exclusively
Building perinits (Bradutreet's): ;:&ﬁgﬂlﬁ?& $13,815,166 n$14.0431?.'l16 Ig_v wgm:g. and “tﬂnm of a: prngrnmm?
) y ' ecemaber, 1817, or brordening @ participation’ o
(136 cities) . veresediiieniiisiany ;14,'33"6@2, o=l $26,213,468 | women in the securities investment
i businesa. et
-

il | . — :

Confidence fmparted by As-|

is o protect the industries, general |

work and uth::r‘

The statement of pol- |
S s huving a widespread comforting |

f ¥ R & : 5 v
of these bends failed to exercise the| Frospects of an improvement in the‘!-'-lf“‘ﬁ- the lowest rate
option to convert them into 4% =. I

Continental

I tention *o the small volume of horrow-

Six Opportunities
In Peace Investments

|
"- We offer and recommend the following long
term bonds as permanent peace investments:
=  NAME OF ISSUE : G ol

Cleveland Electric Mluminating First 5s
of 1939k - R iR e T

New Orleans and Northeastern R. R. Ref.
L T L L A

Republic of Cuba External 414s of 1949
Pacific Gas & Electric Ref. 53 bf 1942 . ,

Chicago, Rock Island & Pacific Ref. 4s
R B s e L S

Public Utilities Co. (Evansville, Ind.) Ref.
63061929, ... . i iiiaiionsn

Circtlars describing-any of these issies will ba
furnished upon reguest

5.459%,

5.50
5.78
6.00

6.50

6.65

All offerings subject to prior sale and chenge i prica

The National City Company

Main Office—National City Bank Building
Uptown Office—Fifth Avenue & 43rd St.

Correspondent Offices im 33 Cibies

Short Term Noles

Bonds

We advise the purchase
and are making a specialty of

"U. S. Government
- Liberty Bonds

and are prepared, at any time, to

buy or sell large or small lots.

Kidder, Peabody & Co.

» 115 Devonghire St. 17 Wall St
* BOSTON NEW YORK

|
Relevant Comment ’

A

MECHANICS
BANK

(Brooklyn)

Distillers Hold Well

From a market pemnt of view the pros- |
pect of national prehibition apparently |
has been discounted by Distillers stock. |
If there were many who were anxious
to =ell in yesterday’s session ns a re-
sult of the announcement that a sui-
ficlent number of states had approved
the amendment to the Federal Cons
tution to make it a law there were
others who stood ready to take their
offerings. This was eyidenced by the
fact that the eclosing price wias Ol ward buying of drygoods is compara-
which was only five-cighths of a point | tiyely light, The commercial paper
under Thursday's last sale, | market refleets the increas ease of
= | mioney in thal congiderable discounting
of hills i= bedng done pn a 5 per cent
in a year or
more. Three months upgo the average
rate was 6 per cent, The fact iy that
the banks are finding funds piling up
und are heginning*to bid competitively
l for commureial paper.

JOHN A. De LONG
Investment Securities

43 Exchange PL, N. Y. Tel. 6237 Hanover

)

! . 8. Realty Displays Strength

building and general real estate gitu-
ation were again reflected yesterduy in
the action of United States Realty and
Improvement stock. On a turnover of
800 shares the price mounted to 27%,
with the last sale at 26%, up 2%
points.

Silver to India
So far this month shipments of sil-
ver from the Philadelphia Mint to In-
dia nave amounted to $16,200.000. A
shipment of £3,500.000 has been made

Confidence Regarding Russian Bonds

The belief is growing in investment
circles that the issue of $50,000,000

= T s ; i i 3 By v if 1 saay O
imperial Russian povernment 6% per It:"sai‘lgelgh-‘g;&;erﬂ,};ﬂ!?"r?;).q_;;m:;
cent bon_da that mature next June will éovpmmqnt account. This is bar silver
be provided for in some way despite | ohtained = from melting down silver
the chaotic conditions now prevailing dollars,

in Russia. One bsnker is quoted as

saying: “It is hardly conceivable that ! T

the Allies, as well us the United States News Dlgest
governmant, would let these bonds go |

to default in view of the enormous <

holdings of Russian securities in the |
Allies' countries, in comparson with |
which the outstanding #wount of 614 |
per tent honds, namely, $60,000,000, js
very small.”

Abbott OFf to China
John J. Abhott, vice-president of the
and Commercial Trust
Company of Chicago, on leaving that
city yesterday for China, as the repre-
sentative of the American group of
bankers, wae quoted as follows:

“My investigations will be anticipa-
tory. In the near future the United
.‘-‘»tntes‘ undoubtediy will be doing a
large import and export business with
China, and the banks of this country
will have to finance these transactions.
It is for the iElv.iuwtm of evolving the
best mcans of doing this, when the
time comes, that the American banking
group decided on a personhl investiga-
tion through me. We do not know that
China will request a loan, but it is
probable that she will, in view of her
present financial condition.”

A Drygoods Barometer
Brokers in commercial paper eall at-

Foreign
Paris Bourse. — PARIS, Jan. 16—
Trading was active on the Bourse to-
day. Threc per cent rentes, 62 {rancs
5O centimes for cach: exchange of

London, 25 francs 98 centimes; 5 per
cent lean, 90 franes.

" New York

Stock Exchange Seat Lower—Alfred
Codman sold his seat on the Stock Ex-
change yesterday for 868,000, a decling
of $1,000 from the last previous sale.
Charles C. Harrigan, jr.,, John L. Tot-
hill, C. Clothier Jones, Cornelius A.
Simonson and Edward L. Worthington

have been elected members of the ex-
change,

Other Cities

Approval of Security Issue Re
—TRENTON, N. J,, Jan, 16.—The Pub-
lic Utility Commission announced to
day that it had revoked approval given
by it to the Pennsylvania & New Jer:
sey Railroand Company for a rl‘ﬂ
[ issue of its first mortgage gold bonds
to the amount of §50,000. The
proval was given on March 14, 1
and on October 9, 1917, approval wal
| also given for a further lasue of $50v
| 000, The commission states in its
| nouncement that none of these bondé
has so far been issued and thet
aowd:ppunrw be no market for
on |

ing by drygoods concerns as a sign of
the times. Very little “drygoods”
raper ig being nlﬁrrml for discount for
the vedson that these houses are hor-
rowing on a very small scale until they
can gee what is oiqﬂto happen to
prices of goods. fn other words, for-




